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H[FKDQJH UDWH UHJLPH+RZHYHU WKLV VROXWLRQKDV D VLJQLILFDQW GUDZEDFN ,W UHVXOWV LQ WKH ODFNRI VWDELOLW\ LQ WKH
IRUHLJQH[FKDQJHUHODWLRQVZKLFKLVPDLQO\GXHWRWKHKLJKYRODWLOLW\LQH[FKDQJHUDWHV
,PSOHPHQWLQJFKDQJHVLVLQHYLWDEOH:KLOHWKHXQLILFDWLRQRIH[FKDQJHUDWHVRQDQLQWHUQDWLRQDOVFDOHDSSHDUVWR
EH FXUUHQWO\ LPSRVVLEOH DOLNH WKH UHWXUQ WR WKH JROG VWDQGDUG QRWHZRUWK\ LV WKH LGHD RI LPSOHPHQWLQJ D JOREDO
FXUUHQF\ZKLFKZRXOGEHDQHIIHFWLYHUHSODFHPHQWIRUWKH86GROODUDVDQLQWHUQDWLRQDOFXUUHQF\

,QWHUQDWLRQDOPRQHWDU\V\VWHPVKLVWRULFDORYHUYLHZ
7KH LQWHUQDWLRQDOPRQHWDU\ V\VWHP LV D VHW RI JHQHUDO UXOHV OHJDO QRUPV LQVWUXPHQWV DQG LQVWLWXWLRQV VKDSLQJ
SD\PHQW FRQGLWLRQV LQ IRUHLJQ WUDGH LQWHUQDWLRQDO VFDOH ,W LV IRUPHG DV D UHVXOW RI PXOWLODWHUDO LQWHUQDWLRQDO
DJUHHPHQWV RIWHQ ZLWK WKH SDUWLFLSDWLRQ RI LQWHUQDWLRQDO ILQDQFLDO RUJDQL]DWLRQV RU DV D UHVXOWV RI SUDFWLFDO
H[SHULHQFHRIJOREDO WUDGLQJSDUWLFLSDQWV7KHUHLVDVHWRIUXOHVGHILQHGZLWKLQWKHLQWHUQDWLRQDOPRQHWDU\V\VWHP
FRQFHUQLQJIL[LQJH[FKDQJHUDWHVHTXDOL]LQJWKHEDODQFHRISD\PHQWVRUHVWDEOLVKLQJDQLQWHUQDWLRQDOFXUUHQF\LI
LWVGHFLGHGWREHLVVXHG'RUUXFFLDQG0F.D\
7KH*ROG6WDQGDUG LV FRQVLGHUHG WREH WKH ILUVW LQWHUQDWLRQDOPRQHWDU\ V\VWHP ,WZDVRIILFLDOO\ LQWURGXFHG LQ
(QJODQGLQDOWKRXJKWKHV\VWHPZDVDGRSWHGWKHUHDOPRVWDKXQGUHG\HDUVEHIRUHWKDWGDWH7KHJROGVWDQGDUG
V\VWHPZDVXVHGZLGHO\WKURXJKRXWWKHZRUOGLQWKH;,;DQGHDUO\;;FHQWXULHVLQWKHPDMRULW\RIFRXQWULHVXQWLO
WKHRXWEUHDNRI:RUOG:DU,,WVRSHUDWLRQZDVQRWEDVHGRQDQ\LQWHUQDWLRQDODJUHHPHQWV7KHUXOHVRIWKHV\VWHP
ZHUH LQGLYLGXDOO\ VDQFWLRQHG ZLWK OHJDO DFWV SURYLGHG E\ WKH VWDWH DXWKRULWLHV RI SDUWLFXODU FRXQWULHV (FRQRPLF
+LVWRU\6HUYLFH
7KHFKDUDFWHULVWLFIHDWXUHRIWKHJROGVWDQGDUGZDVWKHXQOLPLWHGFRQYHUWLELOLW\RIFXUUHQF\LQWRJROGDFFRUGLQJWR
VWULFW UXOHV (DFK HFRQRPLF XQLW RI DFFRXQW FRXOG EH FRQYHUWHG LQWR D IL[HG TXDQWLW\ RI JROG VR FDOOHG *ROG
6WDQGDUGIRULQVWDQFH86' JRIJROG,QDGGLWLRQWKHVWDWHJXDUDQWHHGWKHFRQYHUWLELOLW\RIFXUUHQF\LQWR
JROG(DFKVWDWHDXWKRULW\ZDVUHVSRQVLEOHIRUIL[LQJWKHJROGVWDQGDUG'XULQJWKHSHULRGRIWKH*ROG6WDQGDUGWKHUH
ZDVDIUHHGRPRIPLQWLQJFRLQVDVZHOODVFRQYHUWLQJWKHPEDFNLQWREXOOLRQV:KLWH
7KH JROG VWDQGDUG ZDV FKDUDFWHULVHG E\ KLJK VWDELOLW\ ZKLFK IDFLOLWDWHG WUDGH DPRQJ FRXQWULHV 7KH V\VWHP
HOLPLQDWHGH[FKDQJHUDWHIOXFWXDWLRQV7KHPXWXDOUDWHEHWZHHQFXUUHQFLHVZDVVWULFWO\UHODWHGWRWKHJROGVWDQGDUG
UDWLREHWZHHQ WKHPIRU LQVWDQFH LI DQRXQFHRIJROGZDVZRUWK*%3DQG86' WKHH[FKDQJH UDWHRI
86' WR*%3ZDV  RU 86' IRU *%3 )L[HG H[FKDQJH UDWHV FRQWULEXWHG WR WKH GHYHORSPHQW RI
LQWHUQDWLRQDOWUDGHGXHWRWKHHOLPLQDWLRQRIH[FKDQJHUDWHULVN%HJJDQG)LVFKHUDQG'RUQEXVFK
7KH V\VWHP ZDV DGYDQWDJHRXV GXH WR LWV DXWRPDWLF LQIOXHQFH RQ PDLQWDLQLQJ WKH VWDELOLW\ LQ WKH EDODQFH RI
SD\PHQWVRI WKH VWDWH7KHGHILFLW LQ WKHEDODQFHRISD\PHQWV FDXVHG WKHRXWIORZRIJROG UHVHUYHVZKLFK LQ WXUQ
\LHOGHG DGHFUHDVH LQ WKHPRQH\ VXSSO\ LQ WKHGRPHVWLFPDUNHW DQG IXUWKHU DGHFOLQH LQGRPHVWLFSULFHV /RZHU
SULFHVHQKDQFHGH[SRUWGHYHORSPHQWH[SRUWSULFHVIRUJRRGVEHFDPHORZHUDQGWKHUHIRUHPRUHDWWUDFWLYHWRIRUHLJQ
EX\HUV DQGGHFUHDVHG LPSRUW GXH WR WKH KLJKSULFHV RI LPSRUWHGJRRGV 6LPXOWDQHRXVO\ H[SRUWV LQFUHDVHG DQG
LPSRUWGHFOLQHGERWKFRQWULEXWHGWRPDLQWDLQLQJWKHVWDELOLW\LQWKHEDODQFHRISD\PHQWV,WVSDFHGHSHQGHGRQWKH
UDWHDWZKLFKGRPHVWLFSULFHVUHDFWHGWRWKHSUHVVXUHFUHDWHGE\WKHGHILFLWLQEDODQFHRISD\PHQWV7KHDXWRPDWLVP
RI UHVWRULQJ WKH EDODQFH RI SD\PHQWV FRXOG KRZHYHU EH GHUDLOHG E\ YDULRXV VWDWH DFWLRQV WDNHQ RQ WKH ILQDQFLDO
PDUNHW 7KLV LQFOXGHV UDLVLQJ WKH LQWHUHVW UDWHV LQ RUGHU WR VWLPXODWH WKH LQIORZ RI FDSLWDO LQ WHUPV RI FDSLWDO
WXUQRYHU 6XFK DQ RSHUDWLRQ DOORZHG WR NHHSLQJ JROG UHVRXUFHV RQ D IL[HG OHYHO UHPDLQHG XQFKDQJHG ZKLFK
UHYHUVHGWKHGRZQZDUGSUHVVXUHRQSULFHVLQWKHFRXQWU\DQGWKXVLQIOXHQFHGWKHGHPDQGRIH[SRUWDQGLPSRUW'XH
WRWKDWWKHWUDGHGHILFLWODVWHGVOLJKWO\ORQJHU
,QDGGLWLRQWKH*ROG6WDQGDUGGLVDOORZHGWKHPDLQWHQDQFHRIDKLJKLQIODWLRQUDWHLQWKHFRXQWULHVWKDWKDGWKLV
V\VWHPLQWURGXFHG7KHLVVXHRIPRQH\LQWKHFRXQWU\ZDVGHSHQGHQWRQLWVJROGUHVHUYHV3ULFHIOXFWXDWLRQVFRXOG
PDLQO\EHFDXVHGE\WKHRXWIORZRIODUJHTXDQWLWLHVRIJROGRUE\WKHGLVFRYHU\RIQHZJROGORGHV
7KH*ROG6WDQGDUG KRZHYHU DOVR KDG D VLJQLILFDQWZHDNQHVV ,W SUHFOXGHG WKH FUHDWLRQ RIPRQH\ RQ D ODUJH
VFDOHZKLFKVLJQLILFDQWO\OLPLWHGWKHFDVKIORZDQGLQKLELWHGWKHGHYHORSPHQWRIHFRQRPLHV$QXPEHURIZKLFK
IHOOLQWRDORQJWHUPUHFHVVLRQ
(FRQRPLVWV
RSLQLRQVRQWKHHIIHFWLYHQHVVRI WKHJROGVWDQGDUGDUHGLYLGHG6RPHRI WKHPFRQVLGHU WKHV\VWHP
SHUIHFW HPSKDVL]LQJ LWV VWDELOLW\ ZKHUHDV RWKHUV SHUFHLYH LW DV DQ REVWDFOH WR WKH HFRQRPLF GHYHORSPHQW RI WKH
ZRUOG
7KH RXWEUHDN RI:RUOG:DU , DQG WKH QHHG WR ILQDQFHPLOLWDU\ DFWLYLWLHV OHG WR WKH DEDQGRQPHQW RI WKH JROG
VWDQGDUG (QRUPRXV PLOLWDU\ VSHQGLQJV FDXVHG WKH LVVXH RI EDQNQRWHV LQ DQ DPRXQW IDU EH\RQG WKH PHDQV RI
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FRYHULQJWKHPE\WKHJROGUHVHUYHV0RVWFRXQWULHVKDYHWKHUHIRUHVXVSHQGHGWKHFRQYHUWLELOLW\RIWKHLUFXUUHQFLHV
LQWRJROG$OVRWKHIUHHGRPRIJROGLPSRUWDQGH[SRUWZDVDEROLVKHG7KHPRQHWDU\V\VWHPPRYHGDZD\IURPJROG
DQGWKHJROGVWDQGDUGFXUUHQF\ZDVUHSODFHGE\SDSHUPRQH\*ROGFRLQVGLVDSSHDUHGIURPFLUFXODWLRQDQGPRYHGWR
WKH YDXOWV RI LVVXLQJ EDQNV 6RPH SDUW KRZHYHU KDV EHHQ WKHVDXUL]HG E\ WKH FLWL]HQV %DQNQRWHV RI ZKLFK WKH
FRQYHUWLELOLW\ LQWR JROGKDGEHHQ VXVSHQGHG EHFDPH LUUHGHHPDEOH SDSHUPRQH\6LPXOWDQHRXVO\PDQ\ FRXQWULHV
LQWURGXFHGWUHDVXU\QRWHVGLUHFWO\LVVXHGE\WKHJRYHUQPHQWVRFDOOHGDVVLJQDWLRQ7KHLVVXHRISDSHUPRQH\ZDV
GLUHFWO\FRQWUROHGE\ WKHJRYHUQPHQWZLWKRXWFRQVLGHULQJ WKHFXUUHQWJROG UHVHUYHV7UDGHEHWZHHQFRXQWULHVZDV
EDVHGRQWKHH[FKDQJHUDWHZKLFKZDVGLIIHUHQWIURPWKHVWDWXWRU\PRQHWDU\SDULW\7KLVUDWHKDGEHHQVKDSHGE\WKH
H[WHQWRIVXSSO\DQGGHPDQGLQWKHIRUHLJQH[FKDQJHPDUNHW7KHVWDWHFRXOGKRZHYHU LPSRVHUHVWULFWLRQVRQLWV
FLWL]HQVLQPDNLQJIRUHLJQH[FKDQJHWUDQVDFWLRQVRUDOORZUHODWLYHIUHHGRPRIVXFKRSHUDWLRQV
$IWHUWKHHQGRI:RUOG:DU,WKHUHZDVDQDWWHPSWWRUHWXUQWRWKH*ROG6WDQGDUGSHUFHLYLQJLWDVDV\VWHPWKDW
JXDUDQWHHV WKH VWDELOLW\RI LQWHUQDWLRQDO WUDGH7KHDWWHPSWZDV VXFFHVVIXO LQ WKH8QLWHG6WDWHVZKHUH WKHSUHZDU
V\VWHPZDVUHLPSOHPHQWHGDOORZLQJJROGFRLQVWRFLUFXODWHDJDLQDQGWKHEDQNQRWHVFRXOGEHFRQYHUWHGLQWRJROG
6RPHRIWKHFRXQWULHVSUHVHUYHGWKHLUSDSHUFXUUHQF\V\VWHPXQWLODIHZ\HDUVDIWHU:RUOG:DU,FRQVLGHULQJLWDVD
WHPSRUDU\VROOXWLRQDQGDLPLQJRQWKHUHLPSOHPHQWDWLRQRIWKH*ROG6WDQGDUG
7KHUHZDV D FRQIHUHQFH KHOG LQ  LQ*HQRD DWZKLFK D VHW RI SULQFLSOHV FRQFHUQLQJ WKH QHZ LQWHUQDWLRQDO
PRQHWDU\V\VWHPZHUHIRUPXODWHG+RZHYHULWZDVQRWWKHJROGVWDQGDUGEXWRQO\LWVPRGLILFDWLRQ7KHQHZV\VWHP
ZDVQDPHGWKH*ROG%XOOLRQ6WDQGDUG%DQNQRWHVZHUHH[FKDQJHGIRUJROGEXOOLRQRIDIL[HGZHLJKWQRWLQFRLQV
7KLVPHDQW WKDW WKHH[FKDQJHZDVDYDLODEOHRQO\ZKHUH WKH ODUJHVXPVRIPRQH\ZHUH LQYROYHG7KLVV\VWHP LQ
FRQWUDVWWRWKHJROGVWDQGDUGGLGQRWJXDUDQWHHWKHIUHHFRQYHUWLELOLW\RIFXUUHQFLHVLQWRJROG
7KH*ROG%XOOLRQV\VWHPFROODSVHGLQ7KHFROODSVHRIWKHV\VWHPZDVGLFWDWHGE\WKHHFRQRPLFFULVLVRI
ZKLFKDIIHFWHGDOPRVWWKHHQWLUHJOREH7KHILUVWV\PSWRPHZDVDVLJQLILFDQWGURSLQVKDUHSULFHVRQWKH
1HZ <RUN 6WRFN ([FKDQJH RQ :DOO 6WUHHW 7KH HYHQWV IURP WK RI 2FWREHU  DUH UHIHUUHG WR DV %ODFN
7KXUVGD\  7KH GURS LQ VWRFN SULFHV OHG WR D ZDYH RI EDQNUXSWFLHV ZKLFK TXLFNO\ UHVXOWHG LQ PDVVLYH
XQHPSOR\PHQW ZKLFK LQ WKH8QLWHG6WDWHV DPRXQWHG WRRI WKHZRUNIRUFH DQGDGHFUHDVH LQSURGXFWLRQ7KH
YROXPHRIZRUOGWUDGHGHFUHDVHGVLJQLILFDQWO\'XHWRKLJKXQHPSOR\PHQWFRXQWULHVZHUHXQDEOH WRFRPSO\ZLWK
WKHUXOHVRIWKH*ROG%XOOLRQV\VWHPZKLFKYDOXHGWKHH[WHUQDOEDODQFHRYHUWKHLQWHUQDO
7KH SUREOHPV DULVLQJ IURP WKH JUHDW HFRQRPLF FULVLV UHTXLUHG PDNLQJ IXQGDPHQWDO FKDQJHV LQ WKH PRQHWDU\
V\VWHP 7KUHH PDLQ GLUHFWLRQV RI FKDQJHV HPHUJHG DQG ZHUH LPSOHPHQWHG E\ WKUHH GLIIHUHQW FRXQWULHV *UHDW
%ULWDLQ*HUPDQ\DQGWKH86$
*UHDW%ULWDLQOHIWWKHJROGVWDQGDUG7KHSRXQGEHFDPHSDSHUFXUUHQF\QRQH[FKDQJHDEOHIRUJROGEXWUHPDLQHG
IUHHO\ FRQYHUWLEOH LQWR RWKHU FXUUHQFLHV ,WV H[FKDQJH UDWH ZDV VKDSHG E\ WKH H[WHQW RI VXSSO\ DQG GHPDQG IRU
SRXQGV7KLVUDSLGO\OHGWRWKHGHYDOXDWLRQRIWKHSRXQGLQUHODWLRQWRIRUHLJQFXUUHQFLHVZKLFKLQFXUUHGILQDQFLDO
ORVVRQWKHFRXQWULHVVWLOOPDLQWDLQLQJWKHJROGVWDQGDUGV\VWHPDQGWKRVHWKDWKDGODUJHGHEWVLQSRXQGV'XHWRWKH
IDFWWKDWSRXQGVZDVWKHNH\FXUUHQF\RIWKHFDSLWDOLVWZRUOGLWVFRQVWDQWH[FKDQJHUDWHIOXFWXDWLRQVLQUHODWLRQWR
IRUHLJQ FXUUHQFLHVZHUH XQDFFHSWDEOH7KHUHIRUH LQPLG  WKH([FKDQJH(TXDOLVDWLRQ$FFRXQWZDV HVWDEOLVK
ZKRVHUROHZDVWRPDLQWDLQWKHVWDELOLW\RIWKHSRXQGLQUHODWLRQWRIRUHLJQFXUUHQFLHV
*HUPDQ\IRUPDOO\PDLQWDLQHGWKH'HXWVFKH0DUNSDULW\XQFKDQJHG,QSUDFWLFHKRZHYHUDVRI-XO\WKH
FRQYHUWLELOLW\ RI WKH'HXWVFKH0DUNZDV VXVSHQGHG LPSRVLQJ VHYHUH UHVWULFWLRQV LQPDNLQJ IRUHLJQ WUDQVDFWLRQV
LQWURGXFLQJ IRUHLJQ H[FKDQJH DQG FRPPRGLW\ FRQWUROZKLFK DOORZHG WKH VWDELOLW\ RI EDODQFH RI SD\PHQWV WR EH
NHSW7KHUHVWULFWLRQVRIIRUHLJQH[FKDQJHFRQWUROLQFOXGHG
x DQ\IRUHLJQH[FKDQJHLQIORZPXVWEHVROGWRWKHEDQNDXWKRUL]HGE\WKHVWDWH
x HDFKLQWHUQDWLRQDOSD\PHQWPXVWEHDXWKRUL]HGE\DFRPSHWHQWDXWKRULW\
x IRUHLJQWUDQVDFWLRQVPXVWEHSHUIRUPHGZLWKWKHXVHRIWKHRIILFLDOH[FKDQJHUDWHIRUFHUWDLQWUDQVDFWLRQV
KRZHYHUWKHUDWHFRXOGEHGLYHUVLILHG
)RUHLJQ WUDGH WXUQRYHU ZDV DOVR VXEMHFW WR WKH UHJXODWLRQV KRZHYHU HDFK FRXQWU\ ZDV SURYLGHG ZLWK
FRPSHQVDWLRQWRELODWHUDOFOHDULQJDJUHHPHQWV
7KH 8QLWHG 6WDWHV LQLWLDOO\ GHFUHDVHG WKH 86' SDULW\ EXW PDLQWDLQHG LWV FRQYHUWLELOLW\ LQWR JROG IRU IRUHLJQ
SD\PHQW SXUSRVHV7KH*UHDW'HSUHVVLRQRI  FDXVHG WKH VXVSHQVLRQRI FRQYHUWLELOLW\ RI WKH GROODU LQWR JROG
JROGZDVFRPSOHWHO\ZLWKGUDZQIURPFLUFXODWLRQ
&KDQJHVLQWKHPRQHWDU\V\VWHPLQWKHLQWHUZDUSHULRGFOHDUO\VZD\HGLQWRWKHGLUHFWLRQRIVWDWHLQWHUYHQWLRQVLQ
WKH ILHOG RI LQWHUQDWLRQDO UHODWLRQV:KLOH WKH ROG V\VWHPZDV DLPHG DWPDLQWDLQLQJ WKH VWDELOLW\ RI WKH FXUUHQF\
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LQFUHDVHLQHPSOR\PHQWSURGXFWLRQDQGLQFRPHEHFDPHWKHQHZPDLQREMHFWLYHVRIWKHPRQHWDU\SROLF\7KHH[WHQW
RIOHQGLQJDFWLYLWLHVEHFDPHVXERUGLQDWHWRWKHVWDWHJRYHUQPHQWSROLF\LQVWHDGRIJROGUHVHUYHV
7KH SHULRG EHWZHHQ WKH )LUVW DQG WKH6HFRQG:RUOG:DUV LV XQGRXEWHGO\ D SHULRG RI FKDRV LQ WKH H[FKDQJH
UHODWLRQV$IWHU:RUOG:DU,,WKHUHZDVDQDWWHPSWWRUHDUUDQJHWKHV\VWHP
,Q-XO\WKHFRQIHUHQFHLQ%UHWWRQ:RRGVFRQJUHJDWHGUHSUHVHQWDWLYHVRIFRXQWULHVLQRUGHUWRGHYHORSD
QHZLQWHUQDWLRQDOPRQHWDU\V\VWHP7KHUHVXOWRIWKHPHHWLQJZDVWKHVLJQLQJRIWKHDJUHHPHQWFXUUHQWO\NQRZQDV
%UHWWRQ:RRGV6\VWHP7KHV\VWHPEDVHGRQERQGLQJWKH86GROODUZLWKJROG7KHYDOXHRI86'ZDVIL[HGDW
RXQFHRIJROG+RZHYHUWKHGROODUZDVQRWDFRPPRQO\FRQYHUWLEOHFXUUHQF\7KHH[FKDQJHZDVDOORZHGRQO\IRU
JRYHUQPHQWV DQGFHQWUDOEDQNV0RQHWDU\H[FKDQJHSDULWLHVZHUH VHW LQJROGRU LQGROODUV  LH WKHUHZDVD IL[HG
DPRXQWRIJROGRUGROODUVSHUFXUUHQF\XQLWRIDSDUWLFXODUFRXQWU\&XUUHQFLHVRIFRXQWULHVLQYROYHGLQWKHV\VWHP
ZHUHQRWDOORZHGWREHFRQYHUWHGLQWRJROGZLWKWKHH[FHSWLRQRI86'EXWRQO\LQWRGROODUV$KXJHVSUHDGLQWKH
PRQHWDU\SDULWLHVFRXOGEHREVHUYHG3DULW\FKDQJHVZHUHLQIUHTXHQWDQGZHUHSHUIRUPHGXQGHUWKHVFUXWLQ\RIWKH
,QWHUQDWLRQDO0RQHWDU\)XQG ,0)ZKLFKZDVERXQG WR FRQVLGHU WKH HFRQRPLF LQWHUHVW RI RWKHUPHPEHU VWDWHV
3DULW\ZDV FKDQJHG LI D FRXQWU\ H[SUHVVHG D SHUVLVWHQW LPEDODQFH RI SD\PHQW LH WKDW WKH FRXQWU\ZDV XQDEOH WR
UHPRYHWKHFKURQLFGHILFLWRUVXUSOXVLQLWVEDODQFHRISD\PHQWV%RUGR
&XUUHQF\H[FKDQJHUDWHVZHUHVWDELOL]HGDQGZHUHDOORZHGWRIOXFWXDWHRQO\ZLWKLQQDUURZOLPLWV7KH%UHWWRQ
:RRGVV\VWHPERXQGHGWKHPHPEHUVWDWHVWRPDLQWDLQWKHH[FKDQJHUDWHRIWKHLUFXUUHQF\ZLWKLQUDQJH,Q
RUGHUWRFRPSO\ZLWKWKHV\VWHPUXOHVWKH%DQNIRU5HFRQVWUXFWLRQDQG'HYHORSPHQW,%5'DQGWKH,QWHUQDWLRQDO
0RQHWDU\)XQG,0)ZHUHHVWDEOLVKHG
7KHH[WHQWRILVVXHRIPRQH\DQGOHQGLQJDFWLYLW\ZDVQRWGHSHQGHQWRQJROGUHVHUYHVDQGIRUHLJQH[FKDQJHEXW
ZHUHVKDSHGE\WKHPRQHWDU\DXWKRULWLHVRIWKHVWDWHZKRVHDLPZDVWRHVWDEOLVKDKLJKUDWHRIHFRQRPLFJURZWK
HOLPLQDWHXQHPSOR\PHQWDQGVWDELOL]HWKHSULFHOHYHO
)RUWKHILUVWVHYHUDO\HDUVWKH%UHWWRQ:RRGVV\VWHPRSHUDWHGHIIHFWLYHO\7KHSUREOHPVHPHUJHGLQVZKHQ
WKH8QLWHG 6WDWHV REVHUYHG VLJQLILFDQW SD\PHQW LVVXHV0RUHRYHUPDLQWDLQLQJ D VWDEOH JROG SULFHZDV H[WUHPHO\
FRPSOLFDWHG)DFLQJWKHFRQVWDQWSULFHLQFUHDVHDURXQGWKHZRUOGPDLQWDLQLQJDIL[HGJROGSULFHUHVXOWHGLQUHGXFLQJ
WKHLQWHUHVWRILWVSURGXFWLRQ7KHHIIHFWRIZKLFKZDVWKHGHFUHDVHRIJROGSDUWLFLSDWLRQLQ WKHVWUXFWXUHRIJOREDO
UHVHUYHV
,Q WKH ODWH V HDUO\ V RI ;; FHQWXU\ WKHUH ZDV DQ DWWHPSW WR LPSOHPHQW FKDQJHV ZLWKLQ %UHWWRQ:RRGV
V\VWHPLQRUGHUWRHQVXUHLWVFRQWLQXRXVDQGHIILFLHQWRSHUDWLRQ,QWZROHYHORIJROGSULFHVZHUHLQWURGXFHG
WKH RIILFLDO OHYHO SHU RXQFH DQG WKH IUHHPDUNHW ,Q  WKH ,0) LQWURGXFHG WKH6SHFLDO'UDZLQJV5LJKWV
6'5V  6'5ZDV D QHZPHDQRI SD\PHQW LWV SDULW\ZDV HTXDO WR WKH SDULW\ RI GROODU EXW WKH6'5VZHUH QRW
FRQYHUWLEOH LQWR JROG 7KH LQWURGXFWLRQ RI 6'5V ZDV WDQWDPRXQW ZLWK WKH JUDGXDO UHFHGH RI GROODU DV D JOREDO
FXUUHQF\ ,Q GROODU LQWRJROG FRQYHUVLRQZDVRIILFLDOO\ VXVSHQGHG FRQGXFWHG WKH GHYDOXDWLRQRIGROODU DQG
LQFUHDVHGWKHIOXFWXDWLRQUDQJHRIH[FKDQJHUDWHVIURPWR,QVHFRQGGHYDOXDWLRQRIGROODU
ZDVFRQGXFWHGUDLVLQJWKHRIILFLDOSULFHRIJROGWRSHURXQFH
8QIRUWXQDWHO\ LPSOHPHQWHG FKDQJHV ZHUH LQVXIILFLHQW GXH WR WKH LQWHQVLILFDWLRQ RI FXUUHQF\ VSHFXODWLRQ DQG
LQIODWLRQDVZHOODVGXH WR WKHSHUVLVWHQWGHILFLW LQEDODQFHRISD\PHQWVRI WKH8QLWHG6WDWHV$W WKHEHJLQQLQJRI
WKH%UHWWRQ:RRGVV\VWHPILQDOO\FROODSVHG0RVWFRXQWULHVLQWURGXFHGIORDWLQJH[FKDQJHUDWHV:KLFKOHGWR
WKHIRUPDWLRQRIDPXOWLSRODUV\VWHPEDVHGRQDPXOWLWXGHRILQWHUQDWLRQDOFXUUHQFLHV
&XUUHQWLQWHUQDWLRQDOPRQHWDU\V\VWHP
&XUUHQWLQWHUQDWLRQDOPRQHWDU\V\VWHPLVUHIHUUHGWRDVPXOWLSRODUV\VWHPRUQRQV\VWHP7KHV\VWHPKRZHYHU
LVQRWDUHVXOWRILQWHUQDWLRQDOQHJRWLDWLRQVEXWDQRXWFRPHRIDFWLRQVXQGHUWDNHQE\LQGLYLGXDOFRXQWULHVLQWHUPVRI
H[FKDQJHUDWHSROLF\$FKDUDFWHULVWLFIHDWXUHRIWKLVV\VWHPLVWKHPXOWLWXGHRIFXUUHQFLHVZKLFKSOD\WKHUROHRIDQ
LQWHUQDWLRQDO FXUUHQF\  DORQJVLGH GROODU DQG HXUR WKLV LQFOXGHV WKH FXUUHQFLHV RI FRXQWULHV ZKLFK KROG WKH
LQWHUQDWLRQDOILQDQFLDOFHQWUHV8QLWHG.LQJGRP6ZLW]HUODQG-DSDQ&RXQWULHVLQGHSHQGHQWO\GHFLGHZKHWKHUWKHLU
H[FKDQJH UDWHV DUH IL[HG RU YDULDEOH 7KH\ DOVR KDYH WKH DXWRQRP\ WR HVWDEOLVK WKH UHIHUHQFH SRLQW IRU SHJJHG
H[FKDQJHUDWHV*ROGLVQRORQJHUDJOREDOFXUUHQF\7KHJRYHUQPHQWVHWSULFHIRUJROGZDVDEROLVKHG*ROGLVDOVR
QR ORQJHU D GHWHUPLQDQW IDFWRU IRU HVWDEOLVKLQJ FXUUHQF\ SDULWLHV DV ZHOO DV QRW XVHG WR UHJXODWH WKH SD\PHQW
REOLJDWLRQV+RZHYHUJROGLVVWLOOKROGLQWKHYDXOWVRI&HQWUDO%DQNVDQGLQWHUQDWLRQDOILQDQFLDOLQVWLWXWLRQV*OREDO
JROGPDUNHWLVXQGHUDVLJQLILFDQWLQIOXHQFHRIGHYHORSLQJFRXQWULHVSDUWLFXODUO\,QGLDDQG&KLQD7KHVHFRXQWULHV
DUHWKHELJJHVWJROGUHFLSLHQWV7KHUROHRIGROODULQWKHLQWHUQDWLRQDOPRQHWDU\V\VWHPKDVGHFUHDVHG\HWLWLVVWLOOD
FXUUHQF\RIKLJKLPSRUWDQFHLQWKHILHOGRILQWHUQDWLRQDOUHODWLRQV%XVKDQG)DUUDQW
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:LWKLQFXUUHQWLQWHUQDWLRQDOPRQHWDU\V\VWHPZHKDYHDYDULHW\RIUHJLRQDODQGQDWLRQDOFXUUHQF\V\VWHPV
$JUHDWH[DPSOHRIUHJLRQDOPRQHWDU\V\VWHPLVWKH(XURSHDQ0RQHWDU\6\VWHP(06LPSOHPHQWHGLQ0DUFK
 ZKLFK RSHUDWHG XQWLO  7KH(XURSHDQPRQHWDU\ XQLW FDOOHG(&8ZDV DQ LPSRUWDQW HOHPHQW RI WKLV
V\VWHP,WVYDOXHZDVGHWHUPLQHGRQWKHEDVLVRIFXUUHQF\EDVNHWRI(XURSHDQ(FRQRPLF&RPPXQLW\((&7KH
(&8VHUYHGDVDQLQWHUQDWLRQDOQRQFDVKFXUUHQF\7KLVXQLWRIDFFRXQWZDVXVHGLQ((&ILQDQFLDOWUDQVDFWLRQVDV
ZHOO DV D OHJDO WHQGHU LQ WUDQVDFWLRQV EHWZHHQ FHQWUDO EDQNV RI ((&PHPEHU VWDWHV (&8ZDV D SDUW RI IRUHLJQ
H[FKDQJHUHVHUYHVIRU(XURSHDQ0RQHWDU\6\VWHPPHPEHUVZZZFLYLWDVRUJXN
([FKDQJH5DWH0HFKDQLVPZDVDQRWKHUFUXFLDOHOHPHQWFRQVWLWXWLQJWKHEDVLVRIWKHV\VWHP7KLVPHFKDQLVPLV
EDVHGRQWKHGHWHUPLQDWLRQRIWZRH[FKDQJHUDWHVLHWKHH[FKDQJHUDWHRIPDLQ((&FXUUHQFLHVLQUHODWLRQWR(&8
DQG ELODWHUDO H[FKDQJH UDWHV EHWZHHQ WKH ((& FXUUHQFLHV ,W ZDV DJUHHG WKDW WKH H[FKDQJH UDWH RI LQGLYLGXDO
FXUUHQFLHV LQ UHODWLRQ WR WKH FHQWUDO UDWH FDQ IOXFWXDWH ZLWKLQ WKH UDQJH RI   IOXFWXDWLRQ IRU D FHUWDLQ
FXUUHQFLHVZDVWHPSRUDULO\LQFUHDVHGWR,QWKHIOXFWXDWLRQEDQGZDVLQFUHDVHGWR7KH((&
PHPEHU VWDWHV DJUHHG WKDWZKHQ WKH H[FKDQJH UDWH RI WKH QDWLRQDO FXUUHQF\ DJDLQVW WKH RWKHU GHYLDWHV WRRPXFK
EH\RQGWKHSHUPLVVLEOHGHYLDWLRQVUDQJHWZRRIWKHPHPEHUVWDWHVDUHERXQGWRLQWHUYHQHLQWKHPDUNHW
x VWDWH ZLWK D ZHDN FXUUHQF\ ZKLFK H[FKDQJH UDWH GURSSHG WR WKH ORZHVW SHUPLVVLEOH OLPLW ZLOO VHOO LWV
SDUWQHU VWURQJ FXUUHQF\ LQ RUGHU WR VWLPXODWH WKH GHPDQG IRU LWV GRPHVWLF FXUUHQF\ DQG LPSURYH LWV
H[FKDQJHUDWH
x VWDWHZLWKVWURQJFXUUHQF\ZKLFKH[FKDQJHUDWHDQDORJRXVO\LQFUHDVHGWRWKHXSSHUIOXFWXDWLRQVOLPLWZLOO
EX\WKHZHDNFXUUHQF\IURPWKHPDUNHWIRULWVRZQFXUUHQF\
8QGRXEWHGO\ WKHEXUGHQRI WKH LQWHUYHQWLRQZDVPRUH VHYHUH IRU VWDWHZLWKZHDNFXUUHQF\ VLQFH LWV UHVHUYHV
ZHUHOLPLWHGDQGZKHQWKH\ZHUHH[KDXVWHGWKHVWDWHZDVIRUFHGWRLPSOHPHQWWKHGHIODWLRQSROLF\XQOLNHWKHVWDWH
ZLWKVWURQJFXUUHQF\ZDVQRWIRUFHGWRORZHUWKHLQWHUHVWUDWHVLQRUGHUWRORZHUWKHUDWHVLQFHLWVUHVHUYHVZHUHQRW
HQGDQJHUHG 7KHUHIRUH VHFRQG LQWHUYHQWLRQ SODQ ZDV DGRSWHG ZKHUH RQO\ RQH VWDWH ZDV ERXQG LQWHUYHQH LQ WKH
PDUNHW7KHEDVLVRIZKLFKZDVWKHIOXFWXDWLRQRIQDWLRQDOFXUUHQF\H[FKDQJHUDWHLQUHODWLRQWRWKH(&87KHUDQJH
RIWKLVIOXFWXDWLRQZDVHVWDEOLVKHGDVGURSRULQFUHDVHIURPWKHFHQWUDOH[FKDQJHUDWH7KHLQWHUYHQWLRQSRLQW
IOXFWXDWLRQ EDQGZDV KRZHYHU GLIIHUHQW IRU HDFK VWDWH 7KH FDOFXODWLRQ RIZKLFK LQFOXGHG WKH SDUWLFLSDWLRQ RI
QDWLRQDOFXUUHQF\LQWKH(&8EDVNHW
)LQDQFLDO6XSSRUW0HFKDQLVPZDV WKH WKLUGFRPSRQHQWRI WKH(XURSHDQ0RQHWDU\6\VWHP ,WVHVVHQFHZDV WR
HQDEOHWKHLQWHUYHQWLRQRIWKH(XURSHDQ0RQHWDU\)XQGLQRUGHUWRPDLQWDLQWKHH[FKDQJHUDWHZLWKLQDUHDVRQDEOH
IOXFWXDWLRQ UDQJH 7KH LQWHUYHQWLRQ FRQVWLWXWHG RI WKH DVVLVWDQFH LQ D IRUP RI D ORDQ SURYLGHG E\ WKH (XURSHDQ
0RQHWDU\)XQG
(XURSHDQ0RQHWDU\6\VWHPRSHUDWHGXQWLO7KH\HDUZDVWKH\HDURIFKDQJH(XURSHDQ8QLRQ(8
PHPEHUVWDWHVGHFLGHGWRLQWURGXFH(8527KLVXQLWRIDFFRXQWZDVLQWURGXFHGLQRIWKHFRQWHPSRUDQHRXV
(8PHPEHU VWDWHV FRXQWULHV WKDW KDYH QRW DGRSWHG (852ZHUH*UHDW%ULWDLQ'HQPDUN 6ZHGHQ DQG*UHHFH
&XUUHQWO\HXUR]RQHLQYROYHPHPEHUVWDWHVRXWRIWKDWDUHPHPEHUVRIWKH(86WDWHZKLFKGHVLUHWKH
ZLOO WR MRLQ WKH HXUR]RQH PXVW PHHW WKH FRQGLWLRQV IRUPXODWHG E\ WKH (8 PHPEHU VWDWHV DW WKH FRQIHUHQFH LQ
0DDVWULFKW 7KHVHFRQGLWLRQVUHODWHWRWKHDPRXQWRIWKHEXGJHWGHILFLWSXEOLFGHEW LQIODWLRQLQWHUHVWUDWH
DQGH[FKDQJHUDWHRIWKHVWDWHDSSO\LQJWRMRLQWKH(08

,QWHUQDWLRQDOPRQHWDU\V\VWHPRIWKHIXWXUH
1RQV\VWHPLVGHILQLWHO\QRWDSHUIHFWVROXWLRQ,WVPDLQGUDZEDFNLVWKHYRODWLOLW\RIWKHH[FKDQJHUDWHZKLFK
PDNHV WKLVV\VWHPSHUFHLYHGD UHODWLYHO\XQVWDEOH )DUKLDQG*RXULQFKDV0RUHRYHUGHVSLWH WKHSUHVHQWRI
PXOWLSOH LQWHUQDWLRQDO FXUUHQFLHV GROODU LV VWLOO WKHPRVW VLJQLILFDQW RQH (LFKHQJUHHQ 86' LV WKH SULPDU\
UHVHUYHFXUUHQF\IRUPRVWFRXQWULHVDURXQGWKHZRUOG7KHUHIRUHDQ\FKDQJHVLQLWVYDOXHFDQQRWUHPDLQXQQRWLFHG
E\WKHUHVWRIWKHZRUOG7KHHIIHFWRIJOREDOILQDQFLDOFULVLVVWDUWHGLQWKHPRUWJDJHPDUNHWLQWKH8QLWHG6WDWHVLQ
FOHDUO\VKRZVWKDWWKHZRUOGHFRQRP\GHSHQGHQFHRQDVLQJOHFXUUHQF\\LHOGDKXJHULVNIRUWKHVWDELOLW\RI
WKH JOREDO ILQDQFLDO PDUNHW 0RKDQ DQG 3DWUD DQG .DSXU 7KHUHIRUH LW VHHPV UHDVRQDEOH WR LQWURGXFH D
UHSODFLQJFXUUHQF\IRU86'DVWKHLQWHUQDWLRQDOFXUUHQF\ZKLFKYDOXHZRXOGQRWEHGHSHQGHQWWRVXFKH[WHQWIURP
DFWLRQVWDNHQE\RQHSDUWLFXODUFRXQWU\ZZZHFRQRPLVWFRP
7KHLGHDRIJOREDOFXUUHQF\LVQRWQHZ$OUHDG\LQVXFKVROXWLRQZDVSUHVHQWHGE\%ULWLVKHFRQRPLVW-RKQ
.H\QHV+HSURSRVHGWKHLQWURGXFWLRQRIDQLQWHUQDWLRQDOUHVHUYHFXUUHQF\GHWDFKHGIURPDQ\FRXQWU\,WZDVWKHVR
FDOOHG%DQFRUKRZHYHUKLVLGHDKDVQHYHUEHHQLPSOHPHQWHG/DJRDQG'XWWDJXSWDDQG*R\DO
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,QWHUQDWLRQDOFXUUHQF\KRZHYHUZDVLQWURGXFHGLQE\WKH,QWHUQDWLRQDO0RQHWDU\)XQG,WZDVGHVFULEHG
E\WKHWHUP6SHFLDO'UDZLQJ5LJKWV6'5V7KLVLVDQRQFDVKFXUUHQF\H[LVWLQJRQO\LQWKHIRUPRIDFFRXQWLQJ
HQWULHV LQ EDQN DFFRXQWV 7KH RQO\ HQWLWLHV HQWLWOHG WR XVH WKH 6'5V DUH &HQWUDO %DQNV DQG FHUWDLQ ILQDQFLDO
LQVWLWXWLRQV7KH6'5LVSULPDULO\XVHGWRUHJXODWHFRXQWU\REOLJDWLRQVXQGHUWKHFXUUHQWEDODQFHRISD\PHQWVDQG
GXULQJWKHFRPSDULVRQRIH[FKDQJHUDWHVLQLQWHUQDWLRQDOVHWWOHPHQWV
6'5XQLWVZHUHLVVXHGWKUHHWLPHV7KHILUVWWUDQFKHRIELOOLRQZDVLVVXHGLQ6HFRQGRIELOOLRQ
LQ7KHWKLUGZDVLVVXHGLQZLWKWKHYDOXHRIELOOLRQ6'5XQLWVDUHJUDQWHGWR,0)PHPEHU
FRXQWULHVSURSRUWLRQDWHO\WRWKHLUFRQWULEXWLRQWR,0)ZZZLPIRUJ
,QLWLDOO\WKH6'5YDOXHZDVH[FOXVLYHO\VKDSHGRQWKHEDVLVRIJROGYDOXH,WZDVHVWDEOLVKHGWKDW6'5LVWKH
HTXLYDOHQWRIJRISXUHJROG7KLVZDVFKDQJHGLQ7KH6'5YDOXHLVFXUUHQWO\EDVHGRQWKHFXUUHQF\
EDVNHWZKLFK LQFOXGHV(852\HQSRXQG VWHUOLQJDQG86'7KHYDOXHRI HDFKFXUUHQF\ LQFOXGHG LQ WKHEDVNHW
GHSHQGVRQLWVSDUWLFLSDWLRQLQWKHLQWHUQDWLRQDOILQDQFLDOWUDQVDFWLRQV&XUUHQWO\LHDFFRUGLQJWRWKHFXUUHQF\EDVNHW
RI  WKH YDOXH RI SDUWLFXODU FXUUHQFLHV SUHVHQW DV IROORZV 86'  (85  -3< *%3
7KHYDOXHLVGHWHUPLQHGIRUWKHSHULRGRI\HDUV7DEOHVKRZVWKHFRPSRVLWLRQRIWKHFXUUHQF\EDVNHG
GXULQJWKHSHULRGRI
7DEOH3DUWLFLSDWLRQRIFXUUHQFLHVLQWKH6'5EDVNHW
3HULRG 3DUWLFLSDWLRQRIFXUUHQFLHVLQWKH6'5EDVNHW
 86''(0-3<*%3)5)
 86''(0-3<*%3)5)
 86''(0-3<*%3)5)
 86''(0-3<*%3)5)
 86'(85-3<*%3
 86'(85-3<*%3
 86'(85-3<*%3
6RXUFHZZZLPIRUJ
,WFDQQRWEHVWDWHGWKDW6'5VSOD\WKHUROHRIJOREDOLQWHUQDWLRQDOFXUUHQF\HIIHFWLYHO\7KHFRPSRVLWLRQRIFXUUHQF\
EDVNHW ZKLFK LV VKDSLQJ WKHLU YDOXH FOHDUO\ VKRZV WKDW LW LV WKH FXUUHQF\ SULPDULO\ VKDSHG E\ 86' ZKLFK
SDUWLFLSDWLRQLQWKHEDVNHWDPRXQWHGDWDOPRVW&RXQWULHVWKDWDGYRFDWHWKHDXWRQRPL]DWLRQRIJOREDOHFRQRP\
IURPGROODULQFOXGH&KLQD5XVVLD,QGLDDQG-DSDQ7KHLULGHDLVWRLQFRUSRUDWH5XEOH<XDQJROGDQGVLOYHULQWR
WKHFXUUHQF\EDVNHWZKLFKLVWKHEDVLVIRUHVWDEOLVKLQJWKH6'5YDOXH$GGLWLRQDOO\VRPHHFRQRPLVWVFODLPWKHQHHG
WR LQFOXGH WKHFXUUHQFLHVRIFRXQWULHV VXFKDV%UD]LO7XUNH\ ,QGLDDQG ,QGRQHVLD ,Q WKLVFDVH WKH UROHRI(XUR
86'<HQDQG3RXQGZRXOGEHUHGXFHG,WVHHPVUHDVRQDEOHWRLQWURGXFHIROORZLQJFKDQJHV
x UHGXFLQJWKHUROHRI(XURWRDERXWIURP
x UHGXFLQJWKHUROHRI86'WRIURP
x PLQRUGHFUHDVHRIWKH<HQUROH
x PLQRUGHFUHDVHRIWKH3RXQGUROH
x DGGLQJ5XEOHZLWKWKHSDUWLFLSDWLRQDPRXQWHGDW
x DGGLQJ<XDQZLWKWKHSDUWLFLSDWLRQDPRXQWHGDW
x DGGLQJJROGDQGVLOYHUZLWKFRPELQHSDUWLFLSDWLRQRI
x DGGLQJDSDUWLFLSDWLRQIRUWKHFXUUHQFLHVRI%UD]LO,QGLD7XUNH\,QGRQHVLD
7KHLQWURGXFWLRQRIQHZ6'5VFRXOGEHWKHEDVLFIDFWRUIRUGHWHUPLQLQJWKHUDWHVRILQGLYLGXDOFXUUHQFLHVLQUHODWLRQ
WR6'5DQGWKXVGHSDUWLQJIURPWKHIORDWLQJH[FKDQJHUDWHVZKLFKXQGRXEWHGO\ZRXOGKDYHUHVXOWHGLQWKHLQFUHDVH
RILQWHUQDWLRQDOILQDQFLDOPDUNHWVWDELOLW\

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&RQFOXVLRQ
)XUWKHUZRUNRQWKHGHYHORSPHQWRIVWDEOHLQWHUQDWLRQDOPRQHWDU\V\VWHPVKRXOGLQFOXGHWKHUROHRIGHYHORSLQJ
FRXQWULHV DV WKHLU UROH LQ WKH ZRUOG HFRQRP\ LV JURZLQJ 5HHYDOXDWLQJ WKH 6'5V EDVLQJ RQ WKH QHZ FXUUHQF\
EDVNHWLQFOXGLQJPHQWLRQHGFXUUHQFLHVZRXOGXQGRXEWHGO\EHDJRRGVROXWLRQ7KLVZRXOGLQFUHDVHWKHUROHRI6'5V
LQ WKH LQWHUQDWLRQDOPRQHWDU\ V\VWHPDQG VLPXOWDQHRXVO\ZRXOGGHFUHDVH WKH86'UROH LQ WKLV V\VWHP7KH6'5V
ZRXOG SOD\ WKH UROH RI UHVHUYH PRQH\ DQG ZRXOG JUDGXDOO\ UHSODFH WKH 86' 7KH HIIHFW RI WKLV ZRXOG EH WKH
GHFRXSOLQJRIWKHZRUOGHFRQRP\IURPWKHVLQJOHFXUUHQF\
5HIHUHQFHV
%HJJ')LVFKHU6'RUQEXVFK50DNURHNRQRPLD:DUV]DZD3:(
%RUGR0'7KH%UHWWRQ:RRGV,QWHUQDWLRQDO0RQHWDU\6\VWHP$+LVWRULFDO2YHUYLHZSKWWS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%XVK2)DUUDQW.:ULJKW05HIRUPRIWKH,QWHUQDWLRQDO0RQHWDU\DQG)LQDQFLDO6\VWHP/RQGRQ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)DUKL(*RXULQFKDV35H\+5HIRUPLQJWKH,QWHUQDWLRQDO0RQHWDU\6\VWHP/RQGRQ&HQWUHIRU(FRQRPLF3ROLF\5HVHDUFKS
*ROG6WDQGDUG,QVWLWXWH7KH*ROG6WDQGDUG7KH-RXUQDORIWKH*ROG6WDQGDUG,QVWLWXWH)HEUXDU\
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